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Southern Bonds

In addition to offering investors a

variety of securities of Northern o;
we underwrite and distribute bom
leading Southern industrial and p\
utility corporations, as well as munie. *

and State issues.

Through our home office at New Orleans
and our close affiliation with the Hibernia
Bank & Trust Co. of that city, we are at
all times in a position to supply imme¬
diate information in regard to all classes
of Southern securities.

Write for our May Hat of
investment suggestion*

¡a
,Vr»> Orleans Louisiana

Hibernia Securities Company./«c.New^rk0fíice*44Pine Street
^clekphonc-rjohn 230$

:tr=r5F S^TT^^S^.

Reorganization of

Missouri, Kansas & Texas
Railway Company

To Holder* of
Preferred Stock Participation Warrants
Common Stock Participation Warrants

is»ued under the Plan and Agreement, dated November 1,
1 921, for the Reorganization of Missouri, Kansas & Texas
Railway Company.

Holders of the above name! Participation Warrants (otbrrthan Participation Warrants bearing notation of the prepay¬ment of the entire amount payable thereunder) are herebyrequired to make payment en or before MAY 10, 1922, of an
instalment, viz.: one-third, of the amount payable thereunder.

Such payment must be made in New York funds either at theoffice of The Equitable Trust Company of New York, theDepositary under said Plan and Agreement, No. 37 Wall Street,New York, or at thr office of said The Equitable Trust Com¬
pany of New York, 3 King William Street, E. C. 4. London,England, or at the office of Rotterdamsche Bank, the Agent ofsaid Depositary, Amsterdam, Holland, and will be noted on the
respective Participation Warrants which for that purpose must
be produced at the time of payment.

Failure to make such payment on or before May 10, 1922,will forfeit all rights in respect of prior instalments paid andotherwise under the Participation Warrant under which de¬fault shall be so made, and all right« under said Reorganiza¬tion Plan and Agreement, and such Participation Warrant willthereupon become void and of no effect for any purpose.

J. & W. Seligman & Co. Hallgarten & Co.
Reorganization Managers.

New York. April 20, 1022.

Opportunities for Young Men
A large national bond house wishes to employ several youngmen. The successful applicants will be trained to become
bond salesmen in New York City.
This house handles original issues of high-grade invest¬
ments, and the opportunities offered are unusual.
We would like to hear from young men, preferably with a
college education, or its equivalent, who are desirous of
entering the bond business and who are ambitious to become
bond salesmen in New York City. In replying pleas« give
age, nationality and previous business career. All replieswill be regarded as confidential.

Address L. R., P. O. Box 372. City Hall Station, New York.
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Sal*«.
Transcontinental Oil. 29600
Twin Titr Hap Tran» 300
i'nion Oil. 186C0
I nion Pacific ...... 1800

Ho pf . 300
Cnion Tank pf. 100
United AlloT Steel. 1600
United Rweyg Invest 1100
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S Toon1 Prodncts COO
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\ a-Car (hem. 1600
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V« Iron. Coal «r Coke 100
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Waha«h . 1600
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Wright Aero. 300
White Oil Products GC0
White Easrle Oil _ 4500
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Investment
Information

Question» of general interest to in¬
vestors will he answered in thin col¬
umn, in which case only initial* will
le used. Others will be answered by
mail. Address all inquiries, inclos¬
ing a stamped, addressed envelop'', to
Financial Editor, The Tribune, 15k
Sanean Street, Sew York City.

She Buya for a "Hie Hise"
Question I bought ion shares of lnt»rborn Consolidated.n ¦¦ week a kofor 4 \ for a ine \ee (.. v< ry discouraged owlnfi lo the bic ili..p Imme¬diately Rfter had bought it I hate t,,

«..I! at am I. :< Inas 'f 1 knew would
get mj ... n Kl I( I ould hold on to 1«
rh re I.' lall« of .. fni lo: Ihr on H T
V\ ould that mean thai up stork would
|.- w Ipi d ,.ip v ould he hankful if

n w ould gi\ .. mi an lib s « luil I shouldHas lnt"i borough 'onsolldsted Cm
... atlon an> thins '" do with In 1 lt. T.M is v\ II

Answer If yon have no gr.o:-it
amount of funds invested in pood se-
curities, you hud no right to buy In-
terborough Consolidated stock. It is
,-i speculation pure and simple. Other¬
wise yon would not have been able to
buy it at tlir price you paid. Wr donoi know whether the stock is going to
advance or «loci i no further. The perti¬
nent fact is that il advanced from I
to 5 because you and other: were will¬
ing to speculate in it. It reacted be¬
cause other speculators saw tit to take
profits. There- is nothing of an invest¬
ment nature in this problem.

Several Changes Suggested
Question am Inclosing n list of In

vestments Will you kindly review this
list and advise mo as In safet> of prln..pa' am! what changes If an> you would

,,;,. In addition to In« losed list have
$..,..-10 East Denver Park O'ol l bond»,
which !iav,- been called on April 30, 192:
What would you advise putting Ihe
.¦ nnev lin n Tue ¡Isl 31 OOO \tchison

( punta Fe 1995 $1 000 K'ingdn n
,. Bl !:: 'i «. '.'.:" '¦-' oon .'I- igo. In
diana f uncling 6s,

si . land un rie Illuminai
v. "i pan fii $1 000 (It-eal

v. stern I'm1 >i ¡¦ »ml nftind
Ins moi mage. 1949; f'J OOO Slat' of N'i wYork h provi .il bonds. '"¦ I $1.000Pennsylvania Railroad Company general
ortgagi 966 ! 000 Pi n of Alberta, lanada, SI 000 Village ofPreston (Idaho) waterworks, 1932; $1.500City of Rawlins PVVvo i water bond. 194:'.12.000 L'nion !<>:-- and Paper Company first

mortgage, 1930; $1.000 L'nlted Light andRailways first and refunding mortgage,1932; ÍL'.ooo United States Steel Corporatlon 5s 1963; $1.000 Chicago Ä North¬western, $1 "oo Northern Pacific «ireatNorthern flfteen-year convertible, jr.ooDeere .<: c ten-year note. 1931 $500American Lighl and Traction Companv1925; ? 000 u!s\ lib Has ind ElectricCompany notes, 1923: $1,000 United StatesLiberty oan fourth 1 U s 193S; Jl ,00onlted States Llbei ty Loan I hlrtl « '.« «
II 2S; $1,100 Victory oan %e, ¦.' $500Liberty 1,0:111 flrsl 4 ,s 1932 17: $500Liberty Loan second I',.- 192" 12; stocks,ten shares American Sugai Refining prefiiied. ten shares Motional Bt.scuil Com¬
pany preferred, five shares Palg« DetroitMotors l'ai preferred, 'even pharos Stand¬ard Oil of New Jersey, ten shares UnitedSlates Steel prefe r« I, thirty shares UnitedSlates Steel conn ti ha '¦':., trieRond and Share Company, twenty fiveshares United « Impi ive em common,twent) five shares Milwaukee lias Light.« enl s sha res Chli u- dll wa ukee A StPaul common; twent; two Bhiues l.ehigh\ alley Ralli oad. n n ah ,-. Union Tracl ionof Philadelphia II S. M
Answer Your investment, as awhole, is well chosen and sound. In

our opinion, there is only one securitythat might h«> eliminated on accountof its unsuitability for investmentihe Chicago, Milwaukee & St.Paul common. There are several
changes that tciii advisable in theinterest, of permanent investment.In the first place you might ex¬change the Victory notes for one of
the war bond issues of longer matur¬ity. Wo suggest you consider the fol¬lowing changes also: Province of Al¬
berta issue maturing in 1925 for Al¬berta 5Mts, 1947, selling around par,and American Light and Traction 6s
and the Louisville (ias and Klcetric 7s,both of which have early maturities,for Pacific (¡as and Electric 6s, 1942,selling recently to yield about 5.6 percent. The l'nion ling and Paper ñs
are a good security, but are selling to
yield only 4'? per cent, and wo think
you might increase your income at this
point, without reducing its strength.United Stales Rubber 5s, 1947, selling
recently to yield about 5.8 per cent.
would he a good substitute. If you¡think well of the suggestion to dis-
pose of your St. Paul common n logical

j substitute would be some shares of
National Biscuit preferred or Lnited
States Steel preferred. Your list is
well enough diversified without taking
any additional items.

Luces the High Yield
Question 1 have about $3,000 that I amthinking of Investing In bonos, :-, n.J would

appreciate your opinion of the foil iwingnamed bonds as to their reasonable safetyend marketability: Krie Rnnroad generalD 4s, maturing 1953 al lb- presen! pricearound 49. to yield arouna a tier cent;
,i «'ities Service Compan: 7 pe, ueni convert¬ible gold debentures, serles D, at ilie pres¬ent price around ,V6. to yield around I jier«em. 1 am aware these bonos appear tohave rather a high yield, but even so, theymay bo a reasonably safe investment...O. ii. S.

Answer The Cities Service 7 pet-cent debentures are reasonably good.Fixed debt charges were covered
by an ample margin of earnings
even during T.I2!. when the oil
department of this company was un¬
profitable. The Erie 4s are rather
speculative. The road earned its fixed
charges and a surplus equivalent to
dividends on both classes of preferredstock in 1921, but this showing was
made possihle partly through a drastic
reduction in expenditure for mainte¬
nance. If you ran afford to assume the
speculative risk, the, Erie 4s would be
suitable, but we do not recommend
them as an invesetment.

_

Seeks Speculative Bonds
Question.Will you kindly cue me your

opinion about the Missouri, Kansas *
Tua» adjustment 6 per cent nomls. sellingabout 5* eml yielding over :« per cent,
also the New Orleans. Texas ."- Mexico 5a,
price about 707 Would you consider them
attractive speculative bonds? Am giving
you a ist of my bonds already purhased
showing my financial condition, Single
man. no dependents, not depending on in¬
come at all. The list. Anaconda Copper7s, $1.000, Kingdom of Belgium Ss. $l.ooo;Brooklyn Edison 5s, $1,000; Canadian Na¬
tional 5:3s $1,000; government of France
7%s, $1,50»; Great Northern Railway 7s.$1.00o. Kingdom ef Denmark 8s, SI.OOO;
Montana Power 58, $1,000; Northwesternlieil Telephon« 7s. $1,000; Kingdom of
Sweden fis. $1,000; United Kingdom of
(ireat Britain and Ireland 5'^s, $1,«00first and fourth 4% Liberty nomls. $2,600,19S7; Rio de Janeiro Ss. .V50u. toial. »14.-
60O. \\>« thinking of selling the North¬
western Bell Telephone as tney are liable
to p» called inv tune, and buying the
two specuativei bonds, but decided to wait,
for -¦ our opinion, in which f have greatfaith.- R. A.

Answer. Your list, of securities i«
well chosen and entirely suited to a
person in your financial circumstances.
We think the New Orleans, Texas <v
Mexico income ös are an attractive is¬
sue for any one who is not dependent
(in his securities for income, especially
a person who has as well selected a
list as yours. The interest on these
bonds is paid only if earned, but the
company has been and still is earningthis interest as well as a substantial
rate on the stock. The Missouri, jKansas «v. Texas adjustment 5s, how¬
ever, are considerably more specula¬
tive and wo do not urg«> thejr pur¬chase. The sale of t he Northwestern
Hell Telephone 7s is a logical move,hut we assume you realize you would
lie detracting from the strength of
your investment as a whole by takingthe income bonds as a substitute.

Four full columns of in.
vestment questions and an-
steers trill be published ¡n
The Tribune erery Sundayand Monday. On other days
one full column trill appear.

Curb Price Trend
Again Irregular
On Profit Taking

Carib Syndicate Has Advance:
¡o Neiv High and Mexican
Seaboard Gains; Steadier
Tone in iho Industrial list;

Prices again showed an irrejrular
trend at the close of active iradinp on
thr curb markei yesterday, with profit
inking' in some of thr prominent issues
bringing about declines which offset
advances to new hip" levels in other
slocks.
Carib Syndicate attracted attention

with » rally to a net high above 8.be¬fore probt taking brought » decline.
Mexican Seaboard lilao touched a new
high mi continued accumulation, but
fell back on profil taking. Standard
Oil of Indiana followed the same
course. International Petroleum .«accr-d,
but Sali (rook producís rallied. Fens-
land held steady in n narrow rango.,Cities Service scored a gain.
Kadio common continued active, but;the tono was steadier. Dubilier Con-¡denser and Radio Company stock,

which has attracted much interest. late-
ly, held steady around its best price.]The new rjèmpany ¡s to manufacture
condensers under (lie direction of Wil¬
liam Dubilier, inventor, and will later
undertake to manufacture other radio
accessories. Hudson Motors sagged,but Philip Morris held steady.
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New Issue

$5,000,000

! '

Utah Power & Light Company
Six Per Cent. Gold Debenture'Bonds, Series A

Non-Callable for 25 Yearg
Dated May 1, 1922. Dur May 1. 2022
Not redeemable prior to May 1,1947.On and after that date, and up to and including October 31, 2016, redeemable as a whole, orin part at the option of the Company at any time upon fiO days' published notice, al 110 and accrued tnt'-re«»* ttVrrafVr fit purand accrued interest. interest payable srrni annually. Ma v 1st and November 1st m New York. Coupon "Ronds tn interchangeabledenominations of $1,000, $500 and $100 registerable as to principal only. Fully registered bonds of $1,000 and $5,000 Filly re^slered bonds and Sil ,000 coupon bonds interchangeable.
The Company will pay interest without deduction of the normal Federal Income Tax payable nf the source, up tr, ¿%, and vill
refund on timely application, tin-State Tax in Pennsylvania to the extent of the present rate of four mills.

TRUSTEE: CENTRAL UNION TRUST COMPANY OF NEW YORK

From a letter of Mr. E. W. Hill, Vice-President of the Company, we summarize a* ioUnv?*,:
Business and
Territory:

v:,
¦:¦"¦¦'¦

Provisions
of Issue:

Earningst

Purpose
of Issue:

Equity:

luperviston,

Utah Power fin Light Company and its subsidiary The Western Colorado
Power Company operate in an extensive and steadily growing territoryin Utah, southeastern Idaho and southwestern Colorado. Electricityfor power and light is furnished to 153 communities, including Salt
Lake City and Ogden, Utah. These communities, together with the
rural districts served, have a total aggregate population estimated
in excess of 336,000. The Company has importan; îon^ 'erm con¬
tracts for the sale of electric power to many diversified industries, includ¬
ing cement mills, brick works, foundries and machine shops, fruit and
meat packing houses, canneries, dairies, flour mills, sugar mills, copper,coal and other mines and irrigation systems, as well as to several importan'.
street and interurban railway systems.
These Bonds will be the direct obligations of Utah Power& Light Companyand will be issued under an Agreement to be dated as oí May 1, 1922.
The Agreement will provide, among other things, that no additional Gold
Debenture Bonds may be issued under said Agreement, unless the net
income 'including that of The Western Colorado Power Companyj, appli¬cable to interest charges of the Company, as defined in the Agreement,shall have been not less than twice the annual interest charges on all
indebtedness of the company, including the Gold Debenture Bonds then
to be issued. Upon liquidation or dissolution of the Company, the Gold
Debenture Bonds may become due and payable immediately, as providedin the Agreement.
Earnings (including The Western Colorado Power Company for the yearended March 31, 1922, applicable to interest charges of Utah Power «_

Light Company, were more than twice the annual interest requirements
on the total Funded Debt of the Company which will be outstanding in
the hands of the public, upon completion of this financing, including this
issue of Gold Debenture Bonds.
Proceeds from the sale of these Gold Debenture Bonds wiii provide funds
for the retirement of floating debt and for other corporate purposes.
The Company has paid dividends regularly since 1913 on its 1% Cumu¬
lative Preferred Stock now outstanding in the amounl of $10,538,000.Dividends are also paid on its 1% Second Preferred Stock now outstand¬
ing in the amount of $3,099,000.
The operation of the properties of Utah Power & Li^hr Company is
under the supervision of the Electric Bond and Share Company, assuringefficiency in operation and vigorous development of new business.

All legal matters in connection «xdth the issue of the-se Gold Debenture Bond? will be passed upon by Messrs. Simpson. Tharher flsBartlett of New York, for the Company, and Messrs. Murray, Prentice & Aldrich ofNew York, for the Bankers.

The above Gold Debeinture Bonds are offered when, as and if issued snd received by us and
subject to the approval of proceedings by counsel at

Price 91 and accrued interest, to yield about 6.60%

Bonbright & Company, inc. Hayden, Stone& Co.
Electric Bond and Share Company

The information contained in this advertisement has been obtained from «sources which we consider reliable.While not. guarantied, it is arxeptird by us as accurate.
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$2,447,000
City of Philadelphia 4% Loan

Dated May 26, Í 922 Interest Payable January 1 and July I j
30 Year Registered and Coupon Bonds Due May 26, 1952, with the option to the City 1

to redeem at par and accrued interest at the expiration of twenty (20) years jfrom the date of issue of this loan, or at any interest period thereafter,
upon sixty (60) days' notice by public advertisement

Free of All Taxes in Pennsylvania
Free from Tax Under Income Tax Acts of Congress

Legal Investment for Trust Funds
Bonds of the City of Philadelphia enjoy a high investment standing. They arc

owned largely by savings funds, trust estates and conservative institutions.
Negotiable Interim Certificates will be issued if desired, pending engraving of

permanent certificates.
Loan certificates interchangeable as to form from registered to coupon, or from

coupon to registered, and re-exchangeable from 6nc to the other from time to time at
option of holder, and coupon form may be, registered as to principal.

May be bought in denominations of $100 and its multiples, in registered form: and
in the sum of $ 1 000 in coupon form. Sealed proposals will be received at Mayor's Officeuntil Monday, May 29, 1922, at 12 o'clock noon. Bids must be on form which may be
had on application to Mayor's Office, and must be accompanied by certified check for
5 r'o of par value of the amount of loan bid for. 1 he right is reserved by the under¬
signed to reject any or all bids, or to award any portion of the loan for which bids shall
be received, as they may deem best for the interests of the City.

Full descriptive circular furnished on application to the Mayor's Office.
J. HAMPTON MOORE, Ma>or
W1LLB. HADLEY, City ControllerDAVID J. SMYTH, City Solicitor

iiminiiin.m man inwiiiim. »hiaan.ma.nm-i- i" 11 'hiiwwmbi.>¦.am..saw«.i.W."*^
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Idle Freight (lars (rain
The number of railroad freight cars

idle on the lines of the country on

April 23 was 5C0.P84, compared with
-191.513 on April 15. an increase of 38,-
371, according to reports received by

the. car service division of the Ameri¬
can Railway Asociation. Of the total
371,764 were surplus freight cars in
good repair in excess of current
freight requirements» while the re¬
maining 158,120 were freight cars in
need of repairs in excess c.7 the normal
number unfit for Bervice. Surplus coal
cars on April 23 stood at 229,892, an in¬
crease since April of 43.97!.

Financial Items
R. K. Pu'-kman purchased the New

York Curb seat of John Allaire for $6,000,
a new high price.
The Seaboard National Rank has been

appointed registrar of (he 7 p«r cent
cumulative preferred stock of (he Chesa
peake &¦ Potomac Telephone Co. oí Bal¬
timore.
Warren A. Tyson. Howard G. Miti-hell

and C. Ross Morrell have associated them¬
selves under the firm name of Warren A.
Tyson * Co. to transact a general bond
and Investment business al 1427 Walnut
Stn et, Philadelphia
Announcement was made yesterday

(h;

ermlnal zone Milton 8. Btllmlr«. *T
¦nerly assistant cashier, who h«» ¡¡J¡with the bank during the last three)'"*.
in.I was formerly cashier of the CB»J»"national Rank of Baltimore, ha» By.ele.-ted to (he place ¡eft v*sap< ¡J*
.<s. Amos Sulks, president W~
Sulka *¦ Co., has been appointed »/?.,.her of the advisory board of the tW
man National Rank.

Charles P. Kingslev puren**»« *-h,,?'a
York Stock Exchange seat of Haroia
Glad win. the conslderstlon being *' '..jThis was (he fame as the last pr*w"
aale.


